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FUTURE OF STEEL, RUBBER, OIL, AND SHIPPING 

By Ralph W. Vincent 
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1HE war is over. We are for peace. 
We want industrial peace in this 
country, between capital and 
labor; between competitors; between in- 
dustry and the government, and with all 
the world. Whether we succeed in the at- 
tainment of this laudable ambition will 
depend largely upon the degree to which 
everybody, from the humblest working 
man to the highest government official, co- 
operates with every one else. If every one 
does all he can in this direction, who can 
question the claim that the United States 
is bound to be progressive and prosper- 
ousr 

These are words uttered by Judge El- 
bert H. Gary, Chairman of the Board of 
the United States Steel Corporation, at 
the annual meeting of the stockholders 
held recently. As one of a company of 
sixty or a little more, made up of stock- 
holders, officers, clerks, and newspaper- 
men, I listened eagerly to the outlining, 
by its distinguished leader, of the policies 
of a great corporation, for some years now 
regarded, not only as the biggest, but also 
as one of the best managed 'of any in this 
country, or any other country for that 
matter. 

Incidentally Judge Gary informed the 
stockholders that the employees of the 
corporation number nearly 300,000, and 
it is a fact, although he did not make men- 
tion of it, that there are approximately 
80,345 holders of the preferred and 78,017 
of the common stock, of which, in each 
instance, a substantial proportion is in 
the names of women. 

When Judge Gary said: "We are for 



peace — industrial peace"— he meant 
primarily by "we" his associates and 
himself in the management of the United 
States Steel Corporation. As I reflected 
for a moment in that little upper room of 
the Hudson Trust Co., in Hoboken, in 
which the meeting was held, the thought 
flashed into my mind, "If only all the 
corporations, their directors and officers, 
or even a large majority, and if only an 
equal proportion of individuals in the 
world entertained the same lofty and 
praiseworthy ideals, what a different 
world this would be in which to live." 
Certainly it would closely approach our 
conception of paradise on earth. 

Before passing from the foregoing ref- 
erences to the meeting of the United 
States Steel stockholders, I cannot refrain 
from quoting a few words more from the 
admirable address of Chairman Gary. 
Commenting upon the question of com- 
petition, both domestic and foreign, he 
said in part: "While we are confident of 
our ability to take care of ourselves in 
the matter of competition, we have no 
desire or intention of adopting methods 
or devices that would bring injury to 
any one or demoralization to a single 
branch of the great steel industry." 

Speaking of the dividend policy of the 
corporation's directors, Judge Gary 
added: "Most of our directors and the 
members of our Finance Committee are 
large owners of the securities of the cor- 
poration. I am quite a large holder of the 
preferred and common stock myself." 
(The official records produced at the meet- 
ing showed that he held in his own name 
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4,829 shares of the former and 3,592 of 
the latter. James A. Farrell, president of 
the corporation, who sat at the chair- 
man's left throughout the meeting, owns 
2,526 shares of the preferred and 4,003 of 
the common). Continuing the Judge said: 
"Certainly we act as much for the best 
interests of the stockholders as they do 
for themselves, and more intelligently as 
a rule, because we are in possession of all 
the facts regarding the industry, and the 
bearing they should have upon our acts. 
In the declaration of dividends we are 
actuated by the single purpose of dealing 
fairly with our stockholders, not for a day 
or a year, but for the long future." 

All these utterances of Judge Gary are 
worthy of the most careful consideration 
by - speculators and investors, and by 
directors of many other corporations who 
would do well to pattern after the United 
States Steel Corporation, and should re- 
move the, slightest shadow of doubt that 
may have existed in the mind of any one 
regarding the stability of the model cor- 
poration, of which he is the head. 

Several years ago Judge Gary and Col- 
onel Samuel Pomeroy Colt, chairman of 
the board of the United States Rubber 
Go.,, were sitting side by side at a dinner 
at which were gathered many of the in- 
dustrial leaders and financial giants of 
this country. Said Colonel Colt to Judge 
Gary: "The steel industry must be in- 
tensely interesting, and even fascinating 
in the- extreme." Whereupon his table 
companion replied: "Yes, but if I. were 
not in steel, I would surely go into rub- 
.ber, for I consider it not only most at- 
tractive, but as possessing even greater 
possibilities for development than steel." 

Colonel Colt has been prominently and 
officially identified with the rubber in- 
dustry for a quarter of a century or more 
and is, therefore, familiar with every 
branch and detail of it. For about seven- 



teen years he served as president of the 
United States Rubber Co. and a few 
months ago became chairman of the 
board, securing thereby release from some 
of the numerous details of operation. 
Colonel Colt is known, not only as a 
leading authority in the rubber industry, 
but also as a wonderful harmonizer in the 
organization of his own company. A few 
years ago, while chatting with William 
M. Wood, president of the American 
Woolen Co., at the Waldorf-Astoria one 
morning, he observed to the writer: "We 
regard Colonel Colt very highly in New 
England. He is one of our most prominent 
industrial and financial leaders. I do not 
know what salary the United States Rub- 
ber Co. pays him as president, but it 
should be a large one. Whatever the 
amount may be, he earns every cent of it 
as a harmonizer, if he does not give a par- 
ticle of attention to the affairs of the 
company specifically." This, by the way, 
is the first time that this high tribute to 
Colonel Colt has seen the light of day in 
public print. 

Chatting with the writer a few weeks 
ago, after a month spent in California, 
Colonel Colt enthusiastically declared: 
"With good roads in this country and 
other countries, I feel perfectly safe in 
asserting that the rubber-tire industry is 
in its infancy. I was delighted with the 
good roads and charmed by the climate 
of California. Money will not give the 
same climate to every state in the Union, 
but money can bring us all good roads, 
and I am sure we will have them in due 
time." At the annual meeting of the stock- 
holders of the United States Rubber Co. 
recently held in New Brunswick, N. J., 
Colonel Colt informed the shareholders 
that, while the rubber footwear orders of 
the company fell off somewhat during the 
first three months of 1919, the tire orders 
increased. 
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The rubber, and particularly the motor, 
stocks have been active on the New York 
Stock Exchange for many weeks and even 
months. They are bound to continue to 
be features of the trading, because the use 
of rubber and of motor vehicles is certain 
to increase, even beyond all present ex- 
pectations. 

The oil shares have occupied even a 
more conspicuous position in the transac- 
tions on the exchange from day to day. 
This activity has been justified, apart 
from whatever manipulation there may 
have been. Oil as fuel, both in locomotive 
and marine engines, will be in rapidly 
increasing demand. Its use in motor ve- 
hicles is an important feature of the in- 
dustry. The good roads that will be built 
throughout this and other countries will 
be oiled with more or less regularity. The 
volume of the crude product required for 
this purpose will be enormous. 



Sight should not be lost of the shipping 
shares either. Plans and efforts hitherto 
unheard of in this country are being made 
to increase the foreign trade of the 
United States. Unless wholly unwise ship- 
ping legislation is enacted by our Con- 
gress a goodly proportion of our exports 
and imports will be carried in American 
bottoms. 

While the steel stocks have advanced 
only moderately in recent weeks, they 
are bound to have their turn as soon as 
conditions in the trade become more set- 
tled and promising. Therefore, while not 
recommending the purchase of, any par- 
ticular stock in any one of these groups 
at a given price, I would suggest that 
whoever deals conservatively in the steel, 
rubber, motor, oil and shipping stocks in 
the next few years will be closely allied 
to the leading industrial movements of 
the world and in the way of making large 
sums of money. 1 
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IF it is true that woman's position in any age 
may be judged from the part she plays in 
conversation at the formal dinner table, then to- 
day women have their golden opportunity. The 
contention that their retired lives make it im- 
possible for them to be "up" on the questions 
that interest men no longer holds good. And, un- 
like the cultivated Victorian ladies whom con- 
vention forced to express their opinions in whispers 
to their nearest neighbor, the right to be heard as 
well as seen is acknowledged the woman of to- 
day. If she does not speak up now we may as- 
sume that she will forever after hold her peace. 
Our experience brings forth the non-edifying ob- 



servation that some women do talk openly and 
some do not. Of intelligent, active women we find 
that the majority do. But it is in the minority 
that we place our hope. We like to think that she 
is evolved from the woman who used quietly to 
knit while her men discussed the happenings of 
their day. Absorbing everything they said, she 
listened quietly, her spirit watchful, brooding, 
seeming to hover over -them. Perhaps some ac- 
tive women of to-day, immersed in the feverish 
affairs of men, when in their company, now knit- 
ting ideas, are still able to retain that same serene 
sense of perspective. For the sake of all men we 
hope that there are some who do. 



